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Along with the issuing of the security analyst industry ethics and the development 
of institutional investors, security analysts play a more important role in the capital 
market. Analysts’ earnings forecasts and recommendations have been the main 
informational source of investors. So it is very important to analyze the key role of 
security analysts for capital market efficiency, corporate valuation and cost of capital. 
The stock market trading volume is an objective index of the capital market. 
On the basis of prior literatures, this paper innovatively analyzes the correlation 
between analyst following, forecast accuracy and stock market trading volume. Through 
research, we have reached the following conclusions: (1) The number of analysts 
following up is positively correlated with the stock market trading volume. Although 
the correlation coefficient is small, but the correlation coefficients between the number 
of analysts following up and other factors that affect the trading volume are strong. 
With the development of the stock market and analyst industry, the positively 
correlation between the number of analysts following up and the trading volume will be 
more and more remarkable. (2) Analysts’ earnings forecasts are generally accurate. The 
forecast value explains a large part of the actual value. But the forecasts are averagely 
optimistic. (3) The greater the analysts’ forecast error, the greater the amount of trading 
volume. This can be interpreted as following: when the forecasts are not accurate, the 
investors’ expectations of share price are inconsistent. With further research of the 
correlation coefficient, we find the improvement of analysts’ forecast accuracy will 
promote the stock market efficiency and the operating performance of the company. 
At last, the paper ends up with the following suggestions: (1) Supervision 
department should encourage the transfer and usage of analysts’ reports to improve the 
stock market efficiency. (2) Perfect our country’s high-quality security analyst team. (3) 
When analysts make earnings forecasts and recommendations, they should overcome 
the interference of interest relationship.  (4) When investors use the analyst reports, they 
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发展，管理部门开始监管，出台各类管理法规和条规。1998 年 4 月 1 日，《证券
期货投资咨询管理暂行办法》公布实施；2000 年 7 月 16 日，《中国证券分析师
道德守则》颁布实施；2002 年 12 月 13 日，中国证券分析师委员会成立。自此，
我国证券分析师行业逐步规范。经过十多年的发展，到 2010 年底，我国证券分
析师总数超过 2600 人。 
2005 年中国证监会前任主席尚福林在第四届中国投资基金国际论坛上提出了
“大力发展机构投资者”的政策。之后，我国机构投资者不断发展壮大，以证券
投资基金为例，2002 年 4 月底为 936 亿元，2003 年 12 月底为 1699 亿元，到


































































































图 1-1 文章研究框架 








































































第 2 章  文献综述 
2.1 分析师促进资本市场效率的相关研究 
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